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the Act or otherwise subject to the li-
abilities of that section.

[32 FR 7849, May 30, 1967, as amended at 44
FR 70137, Dec. 6, 1979; 47 FR 54781, Dec. 6,
1982; 50 FR 27939, July 9, 1985; 57 FR 10615,
Mar. 27, 1991]

§ 240.13a–17 [Reserved]

REGULATION 13b–2: MAINTENANCE OF
RECORDS AND PREPARATION OF RE-
QUIRED REPORTS

§ 240.13b2–1 Falsification of account-
ing records.

No person shall directly or indi-
rectly, falsify or cause to by falsified,
any book, record or account subject to
section 13(b)(2)(A) of the Securities Ex-
change Act.

(15 U.S.C. 78m(b)(2); 15 U.S.C. 78m(a),
78m(b)(1), 78o(d), 78j(b), 78n(a), 78t(b), 78t(c))

[44 FR 10970, Feb. 23, 1979]

§ 240.13b2–2 Issuer’s representations
in connection with the preparation
of required reports and documents.

No director or officer of an issuer
shall, directly or indirectly,

(a) Make or cause to be made a mate-
rially false or misleading statement, or

(b) Omit to state, or cause another
person to omit to state, any material
fact necessary in order to make state-
ments made, in the light of the cir-
cumstances under which such state-
ments were made, not misleading to an
accountant in connection with (1) any
audit or examination of the financial
statements of the issuer required to be
made pursuant to this subpart or (2)
the preparation or filing of any docu-
ment or report required to be filed with
the Commission pursuant to this sub-
part or otherwise.

(15 U.S.C. 78m(b)(2); 15 U.S.C. 78m(a),
78m(b)(1), 78o(d), 78j(b), 78n(a), 78t(b), 78t(c))

[44 FR 10970, Feb. 23, 1979]

REGULATION 13D

SOURCE: Sections 240.13d–1 through 240.13f–
1 appear at 43 FR 18495, Apr. 28, 1978, unless
otherwise noted.

ATTENTION ELECTRONIC FILERS

THIS REGULATION SHOULD BE READ IN
CONJUNCTION WITH REGULATION S–T
(PART 232 OF THIS CHAPTER), WHICH

GOVERNS THE PREPARATION AND SUB-
MISSION OF DOCUMENTS IN ELECTRONIC
FORMAT. MANY PROVISIONS RELATING
TO THE PREPARATION AND SUBMISSION
OF DOCUMENTS IN PAPER FORMAT CON-
TAINED IN THIS REGULATION ARE SU-
PERSEDED BY THE PROVISIONS OF REG-
ULATION S–T FOR DOCUMENTS RE-
QUIRED TO BE FILED IN ELECTRONIC
FORMAT.

§ 240.13d–1 Filing of Schedules 13D
and 13G.

(a) Any person who, after acquiring
directly or indirectly the beneficial
ownership of any equity security of a
class which is specified in paragraph (i)
of this section, is directly or indirectly
the beneficial owner of more than five
percent of the class shall, within 10
days after the acquisition, file with the
Commission, a statement containing
the information required by Schedule
13D (§ 240.13d–101).

(b)(1) A person who would otherwise
be obligated under paragraph (a) of this
section to file a statement on Schedule
13D (§ 240.13d–101) may, in lieu thereof,
file with the Commission, a short-form
statement on Schedule 13G (§ 240.13d–
102), Provided, That:

(i) Such person has acquired such se-
curities in the ordinary course of his
business and not with the purpose nor
with the effect of changing or influ-
encing the control of the issuer, nor in
connection with or as a participant in
any transaction having such purpose or
effect, including any transaction sub-
ject to Rule 13d–3(b) (§ 240.13d–3(b)); and

(ii) Such person is:
(A) A broker or dealer registered

under section 15 of the Act (15 U.S.C.
78o);

(B) A bank as defined in section
3(a)(6) of the Act (15 U.S.C. 78c);

(C) An insurance company as defined
in section 3(a)(19) of the Act (15 U.S.C.
78c);

(D) An investment company reg-
istered under section 8 of the Invest-
ment Company Act of 1940 (15 U.S.C.
80a–8);

(E) Any person registered as an in-
vestment adviser under Section 203 of
the Investment Advisers Act of 1940 (15
U.S.C. 80b–3) or under the laws of any
state;

(F) An employee benefit plan as de-
fined in Section 3(3) of the Employee
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Retirement Income Security Act of
1974, as amended, 29 U.S.C. 1001 et seq.
(‘‘ERISA’’) that is subject to the provi-
sions of ERISA, or any such plan that
is not subject to ERISA that is main-
tained primarily for the benefit of the
employees of a state or local govern-
ment or instrumentality, or an endow-
ment fund;

(G) A parent holding company or con-
trol person, provided the aggregate
amount held directly by the parent or
control person, and directly and indi-
rectly by their subsidiaries or affiliates
that are not persons specified in
§ 240.13d–1(b)(1)(ii)(A) through (I), does
not exceed one percent of the securities
of the subject class;

(H) A savings association as defined
in Section 3(b) of the Federal Deposit
Insurance Act (12 U.S.C. 1813);

(I) A church plan that is excluded
from the definition of an investment
company under section 3(c)(14) of the
Investment Company Act of 1940 (15
U.S.C. 80a–3); and

(J) A group, provided that all the
members are persons specified in
§ 240.13d–1(b)(1)(ii)(A) through (I); and

(iii) Such person has promptly noti-
fied any other person (or group within
the meaning of section 13(d)(3) of the
Act) on whose behalf it holds, on a dis-
cretionary basis, securities exceeding
five percent of the class, of any acquisi-
tion or transaction on behalf of such
other person which might be reportable
by that person under section 13(d) of
the Act. This paragraph only requires
notice to the account owner of infor-
mation which the filing person reason-
ably should be expected to know and
which would advise the account owner
of an obligation he may have to file a
statement pursuant to section 13(d) of
the Act or an amendment thereto.

(2) The Schedule 13G filed pursuant
to paragraph (b)(1) of this section shall
be filed within 45 days after the end of
the calendar year in which the person
became obligated under paragraph
(b)(1) of this section to report the per-
son’s beneficial ownership as of the last
day of the calendar year, Provided,
That it shall not be necessary to file a
Schedule 13G unless the percentage of
the class of equity security specified in
paragraph (i) of this section bene-
ficially owned as of the end of the cal-

endar year is more than five percent;
However, if the person’s direct or indi-
rect beneficial ownership exceeds 10
percent of the class of equity securities
prior to the end of the calendar year,
the initial Schedule 13G shall be filed
within 10 days after the end of the first
month in which the person’s direct or
indirect beneficial ownership exceeds
10 percent of the class of equity securi-
ties, computed as of the last day of the
month.

(c) A person who would otherwise be
obligated under paragraph (a) of this
section to file a statement on Schedule
13D (§ 240.13d–101) may, in lieu thereof,
file with the Commission, within 10
days after an acquisition described in
paragraph (a) of this section, a short-
form statement on Schedule 13G
(§ 240.13d–102). Provided, That the per-
son:

(1) Has not acquired the securities
with any purpose, or with the effect of,
changing or influencing the control of
the issuer, or in connection with or as
a participant in any transaction having
that purpose or effect, including any
transaction subject to § 240.13d–3(b);

(2) Is not a person reporting pursuant
to paragraph (b)(1) of this section; and

(3) Is not directly or indirectly the
beneficial owner of 20 percent or more
of the class.

(d) Any person who, as of the end of
any calendar year, is or becomes di-
rectly or indirectly the beneficial
owner of more than five percent of any
equity security of a class specified in
paragraph (i) of this section and who is
not required to file a statement under
paragraph (a) of this section by virtue
of the exemption provided by Section
13(d)(6)(A) or (B) of the Act (15 U.S.C.
78m(d)(6)(A) or 78m(d)(6)(B)), or because
the beneficial ownership was acquired
prior to December 22, 1970, or because
the person otherwise (except for the ex-
emption provided by Section 13(d)(6)(C)
of the Act (15 U.S.C. 78m(d)(6)(C))) is
not required to file a statement, shall
file with the Commission, within 45
days after the end of the calendar year
in which the person became obligated
to report under this paragraph (d), a
statement containing the information
required by Schedule 13G (§ 240.13d–102).

(e)(1) Notwithstanding paragraphs (b)
and (c) of this section and § 240.13d–2(b),
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a person that has reported that it is
the beneficial owner of more than five
percent of a class of equity securities
in a statement on Schedule 13G
(§ 240.13d–102) pursuant to paragraph (b)
or (c) of this section, or is required to
report the acquisition but has not yet
filed the schedule, shall immediately
become subject to §§ 240.13d–1(a) and
240.13d–2(a) and shall file a statement
on Schedule 13D (§ 240.13d–101) within 10
days if, and shall remain subject to
those requirements for so long as, the
person:

(i) Has acquired or holds the securi-
ties with a purpose or effect of chang-
ing or influencing control of the issuer,
or in connection with or as a partici-
pant in any transaction having that
purpose or effect, including any trans-
action subject to § 240.13d–3(b); and

(ii) Is at that time the beneficial
owner of more than five percent of a
class of equity securities described in
§ 240.13d–1(i).

(2) From the time the person has ac-
quired or holds the securities with a
purpose or effect of changing or influ-
encing control of the issuer, or in con-
nection with or as a participant in any
transaction having that purpose or ef-
fect until the expiration of the tenth
day from the date of the filing of the
Schedule 13D (§ 240.13d–101) pursuant to
this section, that person shall not:

(i) Vote or direct the voting of the se-
curities described therein; or

(ii) Acquire an additional beneficial
ownership interest in any equity secu-
rities of the issuer of the securities,
nor of any person controlling the
issuer.

(f)(1) Notwithstanding paragraph (c)
of this section and § 240.13d–2(b), per-
sons reporting on Schedule 13G
(§ 240.13d–102) pursuant to paragraph (c)
of this section shall immediately be-
come subject to §§ 240.13d–1(a) and
240.13d–2(a) and shall remain subject to
those requirements for so long as, and
shall file a statement on Schedule 13D
(§ 240.13d–101) within 10 days of the date
on which, the person’s beneficial own-
ership equals or exceeds 20 percent of
the class of equity securities.

(2) From the time of the acquisition
of 20 percent or more of the class of eq-
uity securities until the expiration of
the tenth day from the date of the fil-

ing of the Schedule 13D (§ 240.13d–101)
pursuant to this section, the person
shall not:

(i) Vote or direct the voting of the se-
curities described therein, or

(ii) Acquire an additional beneficial
ownership interest in any equity secu-
rities of the issuer of the securities,
nor of any person controlling the
issuer.

(g) Any person who has reported an
acquisition of securities in a statement
on Schedule 13G (§ 240.13d–102) pursuant
to paragraph (b) of this section, or has
become obligated to report on the
Schedule 13G (§ 240.13d–102) but has not
yet filed the Schedule, and thereafter
ceases to be a person specified in para-
graph (b)(1)(ii) of this section or deter-
mines that it no longer has acquired or
holds the securities in the ordinary
course of business shall immediately
become subject to § 240.13d–1(a) or
§ 240.13d–1(c) (if the person satisfies the
requirements specified in § 240.13d–1(c)),
and §§ 240.13d–2 (a), (b) or (d), and shall
file, within 10 days thereafter, a state-
ment on Schedule 13D (§ 240.13d–101) or
amendment to Schedule 13G, as appli-
cable, if the person is a beneficial
owner at that time of more than five
percent of the class of equity securi-
ties.

(h) Any person who has filed a Sched-
ule 13D (§ 240.13d–101) pursuant to para-
graph (e), (f) or (g) of this section may
again report its beneficial ownership
on Schedule 13G (§ 240.13d–102) pursuant
to paragraphs (b) or (c) of this section
provided the person qualifies there-
under, as applicable, by filing a Sched-
ule 13G (§ 240.13d–102) once the person
determines that the provisions of para-
graph (e), (f) or (g) of this section no
longer apply.

(i) For the purpose of this regulation,
the term ‘‘equity security’’ means any
equity security of a class which is reg-
istered pursuant to section 12 of that
Act, or any equity security of any in-
surance company which would have
been required to be so registered except
for the exemption contained in section

VerDate 11<MAY>2000 14:03 May 23, 2001 Jkt 194053 PO 00000 Frm 00123 Fmt 8010 Sfmt 8010 Y:\SGML\194053T.XXX pfrm13 PsN: 194053T



124

17 CFR Ch. II (4–1–01 Edition)§ 240.13d–2

12(g)(2)(G) of the Act, or any equity se-
curity issued by a closed-end invest-
ment company registered under the In-
vestment Company Act of 1940; Pro-
vided, Such term shall not include se-
curities of a class of non-voting securi-
ties.

(j) For the purpose of sections 13(d)
and 13(g), any person, in determining
the amount of outstanding securities of
a class of equity securities, may rely
upon information set forth in the
issuer’s most recent quarterly or an-
nual report, and any current report
subsequent thereto, filed with the Com-
mission pursuant to this Act, unless he
knows or has reason to believe that the
information contained therein is inac-
curate.

(k)(1) Whenever two or more persons
are required to file a statement con-
taining the information required by
Schedule 13D or Schedule 13G with re-
spect to the same securities, only one
statement need be filed: Provided, That:

(i) Each person on whose behalf the
statement is filed is individually eligi-
ble to use the Schedule on which the
information is filed;

(ii) Each person on whose behalf the
statement is filed is responsible for the
timely filing of such statement and
any amendments thereto, and for the
completeness and accuracy of the in-
formation concerning such person con-
tained therein; such person is not re-
sponsible for the completeness or accu-
racy of the information concerning the
other persons making the filing, unless
such person knows or has reason to be-
lieve that such information is inac-
curate; and

(iii) Such statement identifies all
such persons, contains the required in-
formation with regard to each such
person, indicates that such statement
is filed on behalf of all such persons,
and includes, as an exhibit, their agree-
ment in writing that such a statement
is filed on behalf of each of them.

(2) A group’s filing obligation may be
satisfied either by a single joint filing
or by each of the group’s members
making an individual filing. If the
group’s members elect to make their
own filings, each such filing should
identify all members of the group but
the information provided concerning
the other persons making the filing

need only reflect information which
the filing person knows or has reason
to know.

(Secs. 3(b), 13(d)(1), 13(d)(2), 13(d)(5), 13(d)(6,)
13(g)(1), 13(g)(2), 13(g)(5), 23; 48 Stat. 882, 894,
901; sec. 203(a), 49 Stat. 704; sec. 8, 49 Stat.
1379; sec. 10, 78 Stat. 88a; sec. 2, 82 Stat. 454;
secs. 1, 2, 84 Stat. 1497; secs. 3, 10, 18, 89 Stat.
97, 119, 155; secs. 202, 203, 91 Stat. 1494, 1498,
1499; (15 U.S.C. 78c(b), 78m(d)(1), 78m(d)(2),
78m(d)(5), 78m(d)(6), 78m(g)(1), 78m(g)(2),
78m(g)(5), 78w))

[43 FR 18495, Apr. 28, 1978, as amended at 43
FR 29768, July 11, 1978; 43 FR 55755, Nov. 29,
1978; 44 FR 10703, Feb. 23, 1979; 63 FR 2865,
Jan. 16, 1998; 63 FR 15287, Mar. 31, 1998]

§ 240.13d–2 Filing of amendments to
Schedules 13D or 13G.

(a) If any material change occurs in
the facts set forth in the Schedule 13D
(§ 240.13d–101) required by § 240.13d–1(a),
including, but not limited to, any ma-
terial increase or decrease in the per-
centage of the class beneficially owned,
the person or persons who were re-
quired to file the statement shall
promptly file or cause to be filed with
the Commission an amendment dis-
closing that change. An acquisition or
disposition of beneficial ownership of
securities in an amount equal to one
percent or more of the class of securi-
ties shall be deemed ‘‘material’’ for
purposes of this section; acquisitions or
dispositions of less than those amounts
may be material, depending upon the
facts and circumstances.

(b) Notwithstanding paragraph (a) of
this section, and provided that the per-
son filing a Schedule 13G (§ 240.13d–102)
pursuant to § 240.13d–1(b) or § 240.13d–
1(c) continues to meet the require-
ments set forth therein, any person
who has filed a Schedule 13G (§ 240.13d–
102) pursuant to § 240.13d–1(b), § 240.13d–
1(c) or § 240.13d–1(d) shall amend the
statement within forty-five days after
the end of each calendar year if, as of
the end of the calendar year, there are
any changes in the information re-
ported in the previous filing on that
Schedule: Provided, however, That an
amendment need not be filed with re-
spect to a change in the percent of
class outstanding previously reported
if the change results solely from a
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